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如 Ghosh (1993)、Park and Switzer (1995)、林義祥 (1998)、溫曜誌 (1999)、賴昌









                                                 
1 例如，Brock, Lakonishock, and LeBaron (1992) 發現移動平均 (moving average) 及支撐 
(support)與抵抗 (resistance) 兩種技術指標具有預測能力。Chordia and Swaminathan 





分析方法有許多，例如濾嘴法則  (filter rule) 、移動平均線  (moving average 
curve)、指數平滑異同移動平均線 (MACD)、隨機指標 (KD)、相對強弱指標 (RSI) 
及乖離率 (BIAS) 等。其中，以濾嘴法則作為買賣交易策略之相關文獻，如 Sweeny 
(1988)、Corrado and Lee (1996)、蔡瀚賢 (2001)、黃怡芬 (2001) 等皆認為使用濾























頭 (或空頭) 部位時，即面臨了現貨價格變動的不確定性，於是在期貨市場中賣出 
(或買進) 期貨，以移轉此一風險，使其利潤或成本得到保障。而為了獲得最佳之
避險效果，避險者可依本身的需要及目的來選擇適當的避險策略。Ederington (1979)
依據避險目的及動機之不同，將避險理論分為三類：  (1) 風險消除  (risk 
elimination) － 即傳統避險理論。 (2) 利潤極大化 (profit maximization) － 即選









                                                                                                                                  
(2000) 建立一個對技術型態有系統及自動的認定方法，排除技術分析本身的主觀性。他
們發現若干技術指標能提供增額的信息，具有實用價值。 
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此一理論認為避險者在期貨市場交易的動機並非只是單純的規避風險，可能











險比率進行避險，故採取最適避險比率來進行避險，並非如 Working (1953, 1962) 













險績效之衡量。Ghosh (1993) 運用 S&P 500 股價指數期貨，分別對 S&P 500 
index、Dow Jones Industrial Average (DJIA) 及 NYSE composite index 進行避險策
略，採用 1990 年 1 月 2 日至 1991 年 12 月 5 日的日資料，在最適避險比率
下，探討傳統價格變動模型與誤差修正模型之避險績效，並比較二者在預測上的
優劣，結果發現誤差修正模型優於傳統價格變動模型。Park and Switzer (1995) 探
討 S&P 500、MMI 及 Toronto 35 三種股價指數期貨對現貨的避險績效，選取 
1988 年  6月  8 日至  1991 年  12 月  18 日每週三的資料，採用  Bivariate 
GARCH-CI 避險模型來進行實證研究，並將實證結果與傳統模型進行比較，以判
斷此一模型能否改善傳統模型之避險效益。 
國內相關研究，例如，叢宏文 (1996) 探討以新加坡國際金融交易所 (SIMEX) 














交易所 (CME) 的 S&P 500 指數期貨、日本大阪證券交易所 (OSE) 的 Nikkei 
225 指數期貨、香港期貨交易所 (HKFE) 的 Hang Seng 指數期貨、新加坡國際金
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Engle (1982) 所提出的自我迴歸條件異質變異數分析法 (autoregressive conditional 
heteroskedasticity, ARCH) 最受重視，它解決傳統迴歸模型條件變異數為固定的假
設。之後，Bollerslev (1986) 發現使用 ARCH 模型處理資料時，條件變異數中前
期干擾項平方的落後期數過多，以至於在估計時必須加以限制，且條件變異數本
身不應只受到干擾項平方的影響，亦應受其它變數的影響。故 Bollerslev 將過去 p 
期的條件變異數加入 ARCH 模型中，稱為 GARCH  (generalized autoregressive 
conditional heteroskedasticity) 模型。 GARCH 模型不但能掌握 ARCH 模型的特












投資人於投資期間開始日 (2002 年 1 月 2 日) 將全部資金以當日台股指數




過本階段最高點的 K% (即濾嘴比率) 時，則預期指數將繼續下跌，此時又進場賣
台股期貨來避險。依此步驟持續操作至投資期間結束為止 (2006 年 7 月 31 日)。 
倘若尚在避險期間當中，遇到期貨合約到期時，本文的處理方式以圖 1 為例
說明如下：假設在濾嘴比率為 3% 時，判斷應於 8 月 1 日開始避險，若以近月

















































(損失) 金額，全數買入 (賣出) 現貨，直到投資期間結束。第二種方式是將期貨
交易獲利 (損失) 金額，依市場利率予以貸放 (借入)。在第二種方式下，資金可
能經常會有提存的動作，故本文以研究期間內，郵局的活期儲蓄存款利率平均值 
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本文以投資期間開始日 (2002 年 1 月 2 日) 買入 200 股現貨 4 所需的資
金1,120,010 (=5,600.05×200) 作為期初資產，接下來分別進行權變避險模式與全面
避險模式，在投資期間結束時 (2006 年 7 月 31 日)，求算兩策略之期末資產價
值與報酬率。 
本文以濾嘴法則來決定權變避險模式之避險時機，在濾嘴比率的設定方面，
由於當濾嘴比率為 1% 時的避險次數有 123 次 (見表1)，到了 3% 時僅剩 44 
次，差距達 79 次之多。因此，本文在濾嘴比率為 1% ~ 3% 之間，每間隔 0.2% 
再次細分為 1.2%、1.4%、…、2.8%。而在濾嘴比率 3% 時的避險次數為 44 次，
濾嘴比率 8% 時為 12 次，兩者相差僅 32 次，故在濾嘴比率 3% ~ 8% 之間，





首先以近月份期貨進行避險，表 1 至表 4 列出權變避險模式在各種不同濾
嘴比率下之避險次數、期末資產價值與報酬率，同時也列出全面避險模式的期末
資產價值與報酬率以進行比較。其中，表 1 與表 2 為避險損益採買賣股票方式
來處理之結果；表 3 與表 4 為避險損益改以資金借貸方式來處理之結果。又表 1 
與表 3 是以簡單避險比率法求算避險所需期貨契約口數；表 2 與表 4 則是以最
適避險比率法來求算。 
表 1  近月份期貨契約－避險損益以買賣股票方式處理 (簡單避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,247,500 11.38% 
1.2% 108 1,271,300 13.51% 
1.4% 92 1,424,500 27.19% 
1.6% 84 1,371,700 22.47% 
1.8% 75 1,424,100 27.15% 
2.0% 65 1,430,300 27.70% 
2.2% 62 1,096,100 -2.13% 
2.4% 55 1,204,200 7.52% 
2.6% 53 1,103,100 -1.51% 
2.8% 47 1,250,500 11.65% 
3.0% 44 1,232,100 10.01% 
4.0% 31 1,387,000 23.84% 
5.0% 24 1,276,000 13.93% 
6.0% 19 1,229,200 9.75% 
1,119,400 -0.05% 
                                                 
4 本文以台股指數代表投資人所擁有的台灣股市之投資組合，為簡化本文模式之操作說





7.0% 14 1,134,000 1.25% 
8.0% 12 1,202,300 7.35% 
Panel B：有考慮交易成本 
1.0% 123 1,159,800 3.55% 
1.2% 108 1,188,900 6.15% 
1.4% 92 1,340,400 19.68% 
1.6% 84 1,295,000 15.62% 
1.8% 75 1,350,600 20.59% 
2.0% 65 1,362,300 21.63% 
2.2% 62 1,045,800 -6.63% 
2.4% 55 1,153,400 2.98% 
2.6% 53 1,056,900 -5.63% 
2.8% 47 1,202,200 7.34% 
3.0% 44 1,186,900 5.97% 
4.0% 31 1,347,000 20.27% 
5.0% 24 1,242,500 10.94% 
6.0% 19 1,200,500 7.19% 
7.0% 14 1,112,200 -0.70% 
8.0% 12 1,180,100 5.37% 
1,078,300 -3.72% 
 
表 2  近月份期貨契約－避險損益以買賣股票方式處理 (最適避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,260,900 12.58% 
1.2% 108 1,300,600 16.12% 
1.4% 92 1,428,200 27.52% 
1.6% 84 1,367,500 22.10% 
1.8% 75 1,391,600 24.25% 
2.0% 65 1,420,400 26.82% 
2.2% 62 1,126,000 0.53% 
2.4% 55 1,211,600 8.18% 
2.6% 53 1,139,000 1.70% 
2.8% 47 1,270,300 13.42% 
3.0% 44 1,239,600 10.68% 
4.0% 31 1,369,700 22.29% 
5.0% 24 1,281,400 14.41% 
6.0% 19 1,206,200 7.70% 
7.0% 14 1,124,600 0.41% 
8.0% 12 1,200,900 7.22% 
1,068,000 -4.64% 
Panel B：有考慮交易成本 
1.0% 123 1,183,100 5.63% 
1.2% 108 1,226,800 9.53% 
1.4% 92 1,354,300 20.92% 
1.6% 84 1,300,600 16.12% 
1.8% 75 1,328,400 18.61% 
1,032,900 -7.78% 
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2.0% 65 1,361,300 21.54% 
2.2% 62 1,080,900 -3.49% 
2.4% 55 1,167,000 4.20% 
2.6% 53 1,097,500 -2.01% 
2.8% 47 1,227,700 9.62% 
3.0% 44 1,200,000 7.14% 
4.0% 31 1,335,200 19.21% 
5.0% 24 1,252,000 11.78% 
6.0% 19 1,181,400 5.48% 
7.0% 14 1,105,200 -1.32% 
8.0% 12 1,181,000 5.45% 
 
由表 1 至表 4 可知，在權變避險模式下，濾嘴比率愈大，避險次數愈少。
濾嘴比率愈大時，表示達到需要避險的門檻就愈高，避險次數因而降低，故濾嘴
比率高低與避險次數呈反向變動。 






表 3  近月份期貨契約－避險損益以資金借貸方式處理 (簡單避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,254,200 11.98% 
1.2% 108 1,288,100 15.01% 
1.4% 92 1,414,800 26.32% 
1.6% 84 1,394,400 24.50% 
1.8% 75 1,447,400 29.23% 
2.0% 65 1,461,700 30.51% 
2.2% 62 1,140,900 1.87% 
2.4% 55 1,227,600 9.61% 
2.6% 53 1,109,300 -0.96% 
2.8% 47 1,270,800 13.46% 
3.0% 44 1,246,500 11.29% 
4.0% 31 1,369,100 22.24% 
5.0% 24 1,245,900 11.24% 
6.0% 19 1,234,000 10.18% 
7.0% 14 1,137,900 1.60% 
8.0% 12 1,204,800 7.57% 
1,131,900 1.06% 
Panel B：有考慮交易成本 
1.0% 123 1,179,300 5.29% 
1.2% 108 1,220,600 8.98% 
1.4% 92 1,352,700 20.78% 





1.6% 84 1,335,700 19.26% 
1.8% 75 1,393,000 24.37% 
2.0% 65 1,411,100 25.99% 
2.2% 62 1,092,700 -2.44% 
2.4% 55 1,183,000 5.62% 
2.6% 53 1,065,300 -4.88% 
2.8% 47 1,229,600 9.78% 
3.0% 44 1,207,000 7.77% 
4.0% 31 1,337,500 19.42% 
5.0% 24 1,217,900 8.74% 
6.0% 19 1,209,400 7.98% 
7.0% 14 1,117,400 -0.23% 
8.0% 12 1,184,700 5.78% 
 
接下來，比較權變避險模式與全面避險模式的績效，由表 1 與表 3 可知，以
簡單避險比率法計算避險所需期貨部位時，除了極少數濾嘴比率外，以權變避險






表 4  近月份期貨契約－避險損益以資金借貸方式處理 (最適避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,254,200 11.98% 
1.2% 108 1,301,100 16.17% 
1.4% 92 1,404,900 25.44% 
1.6% 84 1,376,800 22.93% 
1.8% 75 1,406,200 25.55% 
2.0% 65 1,435,500 28.17% 
2.2% 62 1,157,000 3.30% 
2.4% 55 1,223,400 9.23% 
2.6% 53 1,138,800 1.68% 
2.8% 47 1,279,900 14.28% 
3.0% 44 1,244,700 11.13% 
1.0% 31 1,350,300 20.56% 
1.2% 24 1,252,100 11.79% 
1.4% 19 1,211,500 8.17% 
1.6% 14 1,128,600 0.77% 
1.8% 12 1,200,700 7.20% 
1,066,800 -4.75% 
Panel B：有考慮交易成本 
1.0% 123 1,188,500 6.12% 
1.2% 108 1,241,900 10.88% 
1.4% 92 1,350,600 20.59% 
1,036,100  -7.49% 
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1.6% 84 1,325,400 18.34% 
1.8% 75 1,358,400 21.28% 
2.0% 65 1,391,100 24.20% 
2.2% 62 1,114,800 -0.47% 
2.4% 55 1,184,500 5.76% 
2.6% 53 1,100,500 -1.74% 
2.8% 47 1,243,900 11.06% 
3.0% 44 1,210,300 8.06% 
1.0% 31 1,322,700 18.10% 
1.2% 24 1,227,400 9.59% 
1.4% 19 1,190,000 6.25% 
1.6% 14 1,110,200 -0.88% 
1.8% 12 1,182,500 5.58% 
 
二、以第二近月份期貨避險之結果 
接下來以第二近月份期貨進行避險，結果見表 5 至表 8。就避險績效來看，
權變避險模式在濾嘴比率為 1.4% 時報酬率最大。濾嘴比率在1.4%~2%之間、3% 




表 5  第二近月份期貨契約－避險損益以買賣股票方式處理 (簡單避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,130,400 0.93% 
1.2% 108 1,168,400 4.32% 
1.4% 92 1,304,400 16.46% 
1.6% 84 1,243,000 10.98% 
1.8% 75 1,297,900 15.88% 
2.0% 65 1,281,700 14.44% 
2.2% 62 979,200 -12.57% 
2.4% 55 1,094,900 -2.24% 
2.6% 53 999,700 -10.74% 
2.8% 47 1,132,500 1.12% 
3.0% 44 1,099,800 -1.80% 
4.0% 31 1,264,500 12.90% 
5.0% 24 1,209,000 7.95% 
6.0% 19 1,178,500 5.22% 
7.0% 14 1,146,200 2.34% 
8.0% 12 1,220,200 8.95% 
1,157,300  3.33% 
Panel B：有考慮交易成本 
1.0% 123 1,054,800 -5.82% 
1.2% 108 1,096,700 -2.08% 
1.4% 92 1,233,300 10.12% 
1.6% 84 1,179,700 5.33% 





1.8% 75 1,237,300 10.47% 
2.0% 65 1,227,200 9.57% 
2.2% 62 939,000 -16.16% 
2.4% 55 1,054,200 -5.88% 
2.6% 53 963,200 -14.00% 
2.8% 47 1,094,900 -2.24% 
3.0% 44 1,065,400 -4.88% 
4.0% 31 1,232,700 10.06% 
5.0% 24 1,181,500 5.49% 
6.0% 19 1,155,100 3.13% 
7.0% 14 1,127,200 0.64% 
8.0% 12 1,201,500 7.28% 
 
表 6  第二近月份期貨契約－避險損益以買賣股票方式處理 (最適避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,162,100 3.76% 
1.2% 108 1,210,100 8.04% 
1.4% 92 1,324,400 18.25% 
1.6% 84 1,258,500 12.37% 
1.8% 75 1,287,800 14.98% 
2.0% 65 1,296,800 15.78% 
2.2% 62 1,025,400 -8.45% 
2.4% 55 1,119,200 -0.07% 
2.6% 53 1,049,700 -6.28% 
2.8% 47 1,169,300 4.40% 
3.0% 44 1,129,400 0.84% 
4.0% 31 1,267,700 13.19% 
5.0% 24 1,222,700 9.17% 
6.0% 19 1,162,600 3.80% 
7.0% 14 1,134,700 1.31% 
8.0% 12 1,216,200 8.59% 
1,159,500  3.53% 
Panel B：有考慮交易成本 
1.0% 123 1,080,800 -3.50% 
1.2% 108 1,136,100 1.44% 
1.4% 92 1,264,000 12.86% 
1.6% 84 1,206,000 7.68% 
1.8% 75 1,238,700 10.60% 
2.0% 65 1,254,600 12.02% 
2.2% 62 994,200 -11.23% 
2.4% 55 1,090,400 -2.64% 
2.6% 53 1,020,100 -8.92% 
2.8% 47 1,132,600 1.12% 
3.0% 44 1,097,800 -1.98% 
4.0% 31 1,246,300 11.28% 
1,135,200  1.36% 
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5.0% 24 1,209,100 7.95% 
6.0% 19 1,151,100 2.78% 
7.0% 14 1,117,700 -0.21% 
8.0% 12 1,200,800 7.21% 
 
表 7  第二近月份期貨契約－避險損益以資金借貸方式處理 (簡單避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,131,900 1.06% 
1.2% 108 1,183,300 5.65% 
1.4% 92 1,305,700 16.58% 
1.6% 84 1,274,300 13.78% 
1.8% 75 1,332,900 19.01% 
2.0% 65 1,330,400 18.78% 
2.2% 62 1,005,100 -10.26% 
2.4% 55 1,113,000 -0.63% 
2.6% 53 991,100 -11.51% 
2.8% 47 1,150,100 2.69% 
3.0% 44 1,105,400 -1.30% 
4.0% 31 1,249,200 11.53% 
5.0% 24 1,178,600 5.23% 
6.0% 19 1,182,900 5.62% 
7.0% 14 1,160,400 3.61% 
8.0% 12 1,231,000 9.91% 
1,153,700  3.01% 
Panel B：有考慮交易成本 
1.0% 123 1,061,500 -5.22% 
1.2% 108 1,120,200 0.02% 
1.4% 92 1,249,500 11.56% 
1.6% 84 1,222,100 9.12% 
1.8% 75 1,284,800 14.71% 
2.0% 65 1,286,200 14.84% 
2.2% 62 963,200 -14.00% 
2.4% 55 1,074,800 -4.04% 
2.6% 53 954,000 -14.82% 
2.8% 47 1,115,700 -0.38% 
3.0% 44 1,072,900 -4.21% 
4.0% 31 1,222,700 9.17% 
5.0% 24 1,155,100 3.13% 
6.0% 19 1,162,700 3.81% 
7.0% 14 1,143,200 2.07% 
8.0% 12 1,214,600 8.45% 






表 8  第二近月份期貨契約－避險損益以資金借貸方式處理 (最適避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,137,000 1.52% 
1.2% 108 1,201,500 7.28% 
1.4% 92 1,313,600 17.28% 
1.6% 84 1,277,800 14.09% 
1.8% 75 1,311,800 17.12% 
2.0% 65 1,330,500 18.79% 
2.2% 62 1,048,800 -6.36% 
2.4% 55 1,134,300 1.28% 
2.6% 53 1,044,000 -6.79% 
2.8% 47 1,174,900 4.90% 
3.0% 44 1,127,600 0.68% 
4.0% 31 1,254,200 11.98% 
5.0% 24 1,201,700 7.29% 
6.0% 19 1,172,600 4.70% 
7.0% 14 1,145,200 2.25% 
8.0% 12 1,221,900 9.10% 
1,139,300  1.72% 
Panel B：有考慮交易成本 
1.0% 123 1,075,800 -3.95% 
1.2% 108 1,146,700 2.38% 
1.4% 92 1,264,800 12.93% 
1.6% 84 1,232,300 10.03% 
1.8% 75 1,269,900 13.38% 
2.0% 65 1,292,000 15.36% 
2.2% 62 1,012,300 -9.62% 
2.4% 55 1,101,000 -1.70% 
2.6% 53 1,011,700 -9.67% 
2.8% 47 1,144,700 2.20% 
3.0% 44 1,099,100 -1.87% 
4.0% 31 1,230,700 9.88% 
5.0% 24 1,180,700 5.42% 
6.0% 19 1,154,700 3.10% 
7.0% 14 1,129,600 0.86% 
8.0% 12 1,206,900 7.76% 
1,120,300  0.03% 
 
三、以遠月份期貨避險之結果 







         台 灣 管 理 學 刊 




表 9  遠月份期貨契約－避險損益以買賣股票方式處理 (簡單避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,333,400 19.05% 
1.2% 108 1,432,300 27.88% 
1.4% 92 1,560,200 39.30% 
1.6% 84 1,429,000 27.59% 
1.8% 75 1,470,400 31.28% 
2.0% 65 1,449,900 29.45% 
2.2% 62 1,063,100 -5.08% 
2.4% 55 1,180,200 5.37% 
2.6% 53 1,052,100 -6.06% 
2.8% 47 1,205,300 7.62% 
3.0% 44 1,210,000 8.03% 
4.0% 31 1,304,900 16.51% 
5.0% 24 1,211,000 8.12% 
6.0% 19 1,163,700 3.90% 
7.0% 14 1,108,600 -1.02% 
8.0% 12 1,166,900 4.19% 
1,130,800 0.96% 
Panel B：有考慮交易成本 
1.0% 123 1,246,000 11.25% 
1.2% 108 1,347,000 20.27% 
1.4% 92 1,477,600 31.93% 
1.6% 84 1,358,100 21.26% 
1.8% 75 1,403,900 25.35% 
2.0% 65 1,390,900 24.19% 
2.2% 62 1,021,100 -8.83% 
2.4% 55 1,137,700 1.58% 
2.6% 53 1,014,400 -9.43% 
2.8% 47 1,166,000 4.11% 
3.0% 44 1,172,700 4.70% 
4.0% 31 1,272,200 13.59% 
5.0% 24 1,184,300 5.74% 
6.0% 19 1,140,900 1.87% 
7.0% 14 1,091,400 -2.55% 
8.0% 12 1,149,800 2.66% 





表 10  遠月份期貨契約－避險損益以買賣股票方式處理 (最適避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,324,900 18.29% 
1.2% 108 1,427,100 27.42% 
1.4% 92 1,529,800 36.59% 
1.6% 84 1,410,300 25.92% 
1.8% 75 1,429,400 27.62% 
2.0% 65 1,434,600 28.09% 
2.2% 62 1,096,000 -2.14% 
2.4% 55 1,189,600 6.21% 
2.6% 53 1,091,800 -2.52% 
2.8% 47 1,227,200 9.57% 
3.0% 44 1,216,900 8.65% 
4.0% 31 1,303,600 16.39% 
5.0% 24 1,222,900 9.19% 
6.0% 19 1,151,800 2.84% 
7.0% 14 1,101,700 -1.63% 
8.0% 12 1,168,100 4.29% 
1,147,000  2.41% 
Panel B：有考慮交易成本 
1.0% 123 1,238,800 10.61% 
1.2% 108 1,348,000 20.36% 
1.4% 92 1,471,500 31.38% 
1.6% 84 1,363,400 21.73% 
1.8% 75 1,384,300 23.60% 
2.0% 65 1,399,700 24.97% 
2.2% 62 1,066,300 -4.80% 
2.4% 55 1,147,800 2.48% 
2.6% 53 1,047,700 -6.46% 
2.8% 47 1,178,700 5.24% 
3.0% 44 1,174,400 4.86% 
4.0% 31 1,277,100 14.03% 
5.0% 24 1,217,000 8.66% 
6.0% 19 1,137,900 1.60% 
7.0% 14 1,076,000 -3.93% 
8.0% 12 1,139,700 1.76% 
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表 11  遠月份期貨契約－避險損益以資金借貸方式處理 (簡單避險比率) 







1.0% 123 1,324,400 18.25% 
1.2% 108 1,413,500 26.20% 
1.4% 92 1,514,400 35.21% 
1.6% 84 1,439,900 28.56% 
1.8% 75 1,479,900 32.13% 
2.0% 65 1,474,900 31.69% 
2.2% 62 1,098,900 -1.88% 
2.4% 55 1,198,100 6.97% 
2.6% 53 1,048,600 -6.38% 
2.8% 47 1,222,700 9.17% 
3.0% 44 1,217,100 8.67% 
4.0% 31 1,287,400 14.95% 
5.0% 24 1,181,900 5.53% 
6.0% 19 1,168,700 4.35% 
7.0% 14 1,115,900 -0.37% 
8.0% 12 1,175,000 4.91% 
1,135,800 1.41% 
Panel B：有考慮交易成本 
1.0% 123 1,255,200 12.07% 
1.2% 108 1,351,600 20.68% 
1.4% 92 1,459,400 30.30% 
1.6% 84 1,388,900 24.01% 
1.8% 75 1,433,100 27.95% 
2.0% 65 1,432,400 27.89% 
2.2% 62 1,058,400 -5.50% 
2.4% 55 1,160,700 3.63% 
2.6% 53 1,011,900 -9.65% 
2.8% 47 1,188,600 6.12% 
3.0% 44 1,184,800 5.78% 
4.0% 31 1,260,800 12.57% 
5.0% 24 1,159,300 3.51% 
6.0% 19 1,148,900 2.58% 
7.0% 14 1,100,100 -1.78% 
8.0% 12 1,159,700 3.54% 






表 12  遠月份期貨契約－避險損益以資金借貸方式處理 (最適避險比率) 
權變避險模式 全面避險模式 濾嘴 
比率 避險次數 期末資產價值 報酬率 期末資產價值 報酬率 
Panel A：未考慮交易成本 
1.0% 123 1,295,100 15.63% 
1.2% 108 1,394,800 24.53% 
1.4% 92 1,490,300 33.06% 
1.6% 84 1,424,000 27.14% 
1.8% 75 1,444,900 29.01% 
2.0% 65 1,458,100 30.19% 
2.2% 62 1,128,400 0.75% 
2.4% 55 1,192,600 6.48% 
2.6% 53 1,074,400 -4.07% 
2.8% 47 1,222,000 9.11% 
3.0% 44 1,206,200 7.70% 
4.0% 31 1,285,000 14.73% 
5.0% 24 1,209,500 7.99% 
6.0% 19 1,160,800 3.64% 
7.0% 14 1,096,500 -2.10% 
8.0% 12 1,159,400 3.52% 
1,145,300 2.26% 
Panel B：有考慮交易成本 
1.0% 123 1,234,200 10.20% 
1.2% 108 1,340,400 19.68% 
1.4% 92 1,442,200 28.77% 
1.6% 84 1,379,200 23.14% 
1.8% 75 1,403,500 25.31% 
2.0% 65 1,420,700 26.85% 
2.2% 62 1,092,700 -2.44% 
2.4% 55 1,159,700 3.54% 
2.6% 53 1,042,000 -6.97% 
2.8% 47 1,191,900 6.42% 
3.0% 44 1,177,600 5.14% 
4.0% 31 1,261,200 12.61% 
5.0% 24 1,189,000 6.16% 
6.0% 19 1,143,000 2.05% 
7.0% 14 1,082,000 -3.39% 




表 13 為綜合表 1 至表 12 之結果，由表 13 可知，以近月份與遠月份期貨避
險時，除了極少數情況外，權變避險模式的績效優於全面避險模式；以第二近月
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表13   實證結果整理 













































當濾嘴比率為 1% ~ 2% 時，以遠月份期貨避險的績效最佳；當濾嘴比率為 2.2% 












權變避險模式在不同濾嘴比率下的績效方面，當濾嘴比率為 1% ~ 2% 時，以
遠月份期貨避險的績效最佳；當濾嘴比率為 2.2% ~ 6% 時，以近月份期貨避險的
績效最佳；當濾嘴比率為 7% 與 8% 時，以第二近月份期貨避險的績效最佳，以
上情形可由圖 2 清楚看出。圖 2 繪出「避險損益以資金借貸方式處理」、採「簡單
避險比率法」計算避險所需期貨合約口數，並「有考慮交易成本」下，近月份、





Panel B 與表 11 Panel B。 
由圖 2 可知，濾嘴比率約在 1.4% ~ 2%之間時，報酬率處於高檔，但隨後快
速下降，到了濾嘴比率為 4% 時報酬率有回升，然後再下降，約略呈現 M 型。這
可能是因為濾嘴比率太低時，避險次數很高，經常要避險，近似於全面避險的情
況；濾嘴比率太高時，則避險次數很低，近似於未避險的情況，故採行權變避險
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Previous literature on hedging focused on the calculation of the optimal hedge 
ratios under different models, or the comparison of the hedging performance among 
different models. Without consideration of suitable hedging timing, the hedging may 
not be the most effective. In this study, an integrated hedging strategy model, called the 
contingent hedging model, which includes the selections of hedging timing and 
hedging instruments, is recommended. This study uses the data of Taiwan stock market 
to investigate the effectiveness of the contingent hedging model. Results indicate that 
the hedging performance of contingent hedging model is better than that of overall 
hedging model. The contingent hedging model owns the merits of both the traditional 
hedging theory (risk elimination) and selective hedging theory (profit maximization). 
Thus, the contingent hedging model is not only an innovation in hedging theory, but 
also provides a feasible solution to hedging practice.  
 
Keywords: contingent hedging model, filter rule, hedging performance. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
